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Due to special historical reasons, after the return of Hong Kong and 
Macao, there has been a unique pattern of monetary system in China. With the 
changing of the political and economic situation between the four places, a 
tremendous development and good prospects have appeared in the economic 
relations between the four places, and the coexistence of four currencies have 
begun to gradually become an major obstacle factor to economic integration. 
Since entering the 21st century, the economic and trade ties between four 
places have achieved rapid development, and a firm basis of economic and 
monetary cooperation and integration has been gradually accumulated. 
Because the economic and trade ties between four places have become more 
and more close, the study of the feasibility and the modes of monetary 
integration in China has more important theoretical and realistic significance. 
The theory of OCA is the main theoretical basis of monetary integration 
analysis. The theory of endogeneities of OCA changes the analysis mode of 
traditional OCA theory which takes the OCA criteria as the exogenous 
variables, and extends the research perspective. So under the background 
that economic globalization and regional economic cooperation has become 
the trend of historical development, with the increasingly closed economic and 
trade ties between four places, it is necessary to research the China monetary 
integration from a dynamic angle, but  now such research is not enough. 
Therefore, the research has important theoretical and practical significance。 
First the article has carried out a detailed review of the OCA theory and 
the theory of endogeneities of OCA, and has made a systematic summary of 
the analytical framework of the theory. Furthermore, based on the theoretical 
analysis, the article has discussed the necessity and the economic basis of 
China monetary integration, and also discussed the opportunities and 














this basis, with the SVAR model, state space model and the dynamic indicator 
of symmetry of Shocks, the article has carried out a empirical analysis for the 
endogeneities of China monetary integration. According of the empirical 
findings, the conclusion is that the four places have not meet the criteria in 
static situation, but a endogenous mechanism does exist in the region. Finally, 
with the conclusions of empirical analysis, the article discusses the mode and 
route of China monetary integration, and analyzes the relationship between 
the regionalization and internationalization of RMB and China monetary 
integration. 
The article has some main contributions. First, based on the OCA theory 
and empirical techniques, this paper studies the reality foundation and the 
dynamic trends of China monetary integration, it’s a new angle. Second, this 
paper has carried out a systematic summary of the theory of endogeneities of 
OCA. Third, this paper takes the integration of RMB and NT in the study, and 
according to the endogenous mechanism, the article has discussed a 
two-stage model proposed program and some technical details. Fourth, there 
are some empirical innovation in the article. In this paper, dynamic indicators 
and dynamic parameters of the symmetry of shocks are used to analyze the 
problem.Fifth, the influence of the global financial crisis to China monetary 
integration process are analyzed in this paper, and the paper also discussed 
the regionalization and internationalization of RMB. 
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